
ARIZONA STATE TREASURER’S OFFICE

WATERMARK INVENTORY REPORT

INVESTMENTS OUTSTANDING AS OF 2/28/03  (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/28/03

POOL:  LGIP-GOVERNMENT (7)
==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 U.S. TREASURY ZEROES & ST (  10)
                                                 --------------------------------
 32271 222655NK PRINCIPAL TREAS CP         5/15/04  1.566 Aaa  AAA    3,448,527.00    98.23438 2   3,384,562.00   3,387,638.95        3,076.95
 32270 222655VT PRINCIPAL TREAS CP         5/15/04  1.566 Aaa  AAA    6,192,893.00    98.23438 2   6,078,024.14   6,083,549.73        5,525.59
 32154 742520AH PRINCIPAL TREAS CP         8/15/04  1.665 Aaa  AAA   47,551,000.00    97.80000 2  46,423,769.34  46,504,878.00       81,108.66
 32461 742520AH PRINCIPAL TREAS CP         8/15/04  1.615 Aaa  AAA   12,360,000.00    97.80000 2  12,075,446.86  12,088,080.00       12,633.14
 32375 912833FU U.S. TREASURY STRI         5/15/04  1.357 Aaa  AAA   50,000,000.00    98.52800 2  49,194,198.70  49,264,000.00       69,801.30
 32376 912833FU U.S. TREASURY STRI         5/15/04  1.357 Aaa  AAA   50,000,000.00    98.52800 2  49,194,198.70  49,264,000.00       69,801.30
 32377 912833FU U.S. TREASURY STRI         5/15/04  1.357 Aaa  AAA  100,000,000.00    98.52800 2  98,388,397.41  98,528,000.00      139,602.59
 32405 912833FU U.S. TREASURY STRI         5/15/04  1.376 Aaa  AAA   50,000,000.00    98.52800 2  49,182,711.96  49,264,000.00       81,288.04
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.422           319,552,420.00               313,921,309.11 314,384,146.68      462,837.57

    8 ITEMS IN SUBTOTAL FOR:  U.S. TREASURY ZEROES & STRIPS    (TYPE   10)

                                                 U.S. TREASURY BILLS       (  11)
                                                 --------------------------------
 32347 912795MB U.S. TREASURY BILL  1.150  3/06/03  1.151 Aaa  AAA   75,000,000.00    99.98000 2  74,988,020.83  74,985,000.00       -3,020.83
 32410 912795MB U.S. TREASURY BILL  1.140  3/06/03  1.141 Aaa  AAA   25,000,000.00    99.98000 2  24,996,041.67  24,995,000.00       -1,041.67
 32411 912795MC U.S. TREASURY BILL  1.140  3/13/03  1.141 Aaa  AAA   25,000,000.00    99.95700 2  24,990,500.00  24,989,250.00       -1,250.00
 32596 912795MC U.S. TREASURY BILL  1.163  3/13/03  1.163 Aaa  AAA   75,000,000.00    99.95700 2  74,970,937.50  74,967,750.00       -3,187.50
 31684 912795MD U.S. TREASURY BILL  1.180  3/20/03  1.184 Aaa  AAA  100,000,000.00    99.93300 2  99,937,722.22  99,933,000.00       -4,722.22
 32696 912795MD U.S. TREASURY BILL  1.180  3/20/03  1.181 Aaa  AAA   50,000,000.00    99.93300 2  49,968,861.11  49,966,500.00       -2,361.11
 32702 912795MD U.S. TREASURY BILL  1.200  3/20/03  1.201 Aaa  AAA   50,000,000.00    99.93300 2  49,968,333.33  49,966,500.00       -1,833.33
 32407 912795ME U.S. TREASURY BILL  1.140  3/27/03  1.142 Aaa  AAA   25,000,000.00    99.91000 2  24,979,416.67  24,977,500.00       -1,916.67
 32724 912795ME U.S. TREASURY BILL  1.220  3/27/03  1.221 Aaa  AAA   50,000,000.00    99.91000 2  49,955,944.44  49,955,000.00         -944.44
 32754 912795ME U.S. TREASURY BILL  1.220  3/27/03  1.221 Aaa  AAA   45,000,000.00    99.91000 2  44,960,350.00  44,959,500.00         -850.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.178           520,000,000.00               519,716,127.77 519,695,000.00      -21,127.77

   10 ITEMS IN SUBTOTAL FOR:  U.S. TREASURY BILLS              (TYPE   11)



ARIZONA STATE TREASURER’S OFFICE

WATERMARK INVENTORY REPORT

INVESTMENTS OUTSTANDING AS OF 2/28/03  (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/28/03

POOL:  LGIP-GOVERNMENT (7)
==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 RESOLUTION FUNDING ZEROES (  16)
                                                 --------------------------------
 32459 76116EBE RESOLUTION FUNDING         4/15/04  1.384 Aaa  AAA   20,426,000.00    98.51563 2  20,112,700.87  20,122,801.56       10,100.69
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.384            20,426,000.00                20,112,700.87  20,122,801.56       10,100.69

    1 ITEM IN SUBTOTAL FOR:   RESOLUTION FUNDING ZEROES & STRI (TYPE   16)

                                                 GVT TRUST CERTIF ZEROES & (  17)
                                                 --------------------------------
 32231 30766KAP FARM CR SYS FINLAS         7/21/03  1.450 Aaa  AAA    7,200,000.00    99.44300 2   7,159,104.00   7,159,896.00          792.00
 32129 383752BG GOV'T TRUST CERTIF        11/15/03  1.322 Aaa  AAA    4,768,000.00    98.88400 2   4,723,731.18   4,714,789.12       -8,942.06
 32153 383752BH GOV'T TRUST CERTIF         5/15/04  1.631 Aaa  AAA    4,318,000.00    97.94200 2   4,234,593.57   4,229,135.56       -5,458.01
 32304 383752DR GOV'T TRUST CERTIF         5/15/03  1.388 Aaa  AAA    8,000,000.00    99.68300 2   7,976,727.27   7,974,640.00       -2,087.27
 32155 383752DT GOV'T TRUST CERTIF         5/15/04  1.671 Aaa  AAA    1,000,000.00    97.94200 2     980,215.86     979,420.00         -795.86
 32265 465139AF ISRAEL ST U S GOT          3/15/04  1.380 Aaa  AAA    5,493,000.00    98.49300 2   5,414,969.56   5,410,220.49       -4,749.07
 32264 465139PX ISRAEL ST U S GOT          2/15/04  1.367 Aaa  AAA    9,360,000.00    98.66500 2   9,238,633.91   9,235,044.00       -3,589.91
 32266 465139RT ISRAEL ST U S GOT          5/15/04  1.526 Aaa  AAA    4,958,000.00    98.11800 2   4,868,054.11   4,864,690.44       -3,363.67
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.430            45,097,000.00                44,596,029.46  44,567,835.61      -28,193.85

    8 ITEMS IN SUBTOTAL FOR:  GVT TRUST CERTIF ZEROES & STRIPS (TYPE   17)

                                                 AGENCY NOTES (30/360) 2X  (  23)
                                                 --------------------------------
 32011 742651CK PRIVATE EXPORT FUN  5.730  1/15/04  1.329 Aaa  AAA   90,000,000.00   103.78125 2  93,437,393.26  93,403,125.00      -34,268.26
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.329            90,000,000.00                93,437,393.26  93,403,125.00      -34,268.26

    1 ITEM IN SUBTOTAL FOR:   AGENCY NOTES (30/360) 2X         (TYPE   23)



ARIZONA STATE TREASURER’S OFFICE

WATERMARK INVENTORY REPORT

INVESTMENTS OUTSTANDING AS OF 2/28/03  (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/28/03

POOL:  LGIP-GOVERNMENT (7)
==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 AGENCY MBS (30/360) 12X 1 (  36)
                                                 --------------------------------
 32763 911760SR VENDEE MTG 2003-1A  5.750  9/15/12  5.334 Aaa  AAA   19,849,000.00   103.21875 2  20,486,448.40  20,487,889.69        1,441.29
                                                   ======           --------------               -------------- --------------   -------------
                                                    5.334            19,849,000.00                20,486,448.40  20,487,889.69        1,441.29

    1 ITEM IN SUBTOTAL FOR:   AGENCY MBS (30/360) 12X 14 DY DL (TYPE   36)

                                                 REPURCHASE AGREEMENTS     (  61)
                                                 --------------------------------
 32771 RPBA0125 BANC OF AMERICA SE  1.310  3/03/03  1.310 Aaa  AAA  215,000,000.00   100.00000 2 215,000,000.00 215,000,000.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.310           215,000,000.00               215,000,000.00 215,000,000.00

    1 ITEM IN SUBTOTAL FOR:   REPURCHASE AGREEMENTS            (TYPE   61)

                                                   ======           --------------               -------------- --------------   -------------
                                                    1.357            1229924420.00                1227270008.87  1227660798.54      390,789.67

   30 ITEMS IN SUBTOTAL FOR:  LGIP-GOVERNMENT                  (FUND    7)


